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1976: A YEAR OF 
SUBSTANTIAL IMPROVEMENT 


The 1976 results of the private property-casual- 
ty insurance companies showed a very modest 
underwriting profit of $3.7 millions (ex accident 
and sickness). In a spread of total net premiums 
written of $4.26 billions Canada-wide, this profit 
was minimal; but to an industry which had sus- 
tained overall underwriting losses consistently 
since 1968 (and especially in the disastrous years 
1973-75), the recovery was tremendously impor- 
tant. It is to be hoped that the 1976 result heralds 
the beginning of a lengthy period of more stable 
operating conditions. 

The profitable underwriting experience for the 
year was, of course, not shared by all individual 
companies. The Royal, Canada’s leading private 
insurer, sustained another underwriting loss (as 
shown below); nevertheless, there was a marked 
and welcome improvement over the previous year, 
the more significant because it was accompanied 
by a 41.3% growth in net premiums written. 
Following a year in which the growth factor ex- 
ceeded 54%, the Royal’s achievement was quite 
phenomenal by standards normal in the industry; 
it reflects the great efforts made to attain adequate 
price levels for all classes of business and, at the 
same time, to continue to provide markets in 
several parts of the country where some other 
companies had found it necessary to curtail their 
writings. 

The Royal’s progress of the last few years to- 
wards underwriting profitability is perhaps best 
epitomized by the following table: 


Net Written Operating 
Premiums Ratio 
$161.6 m IOS.2% 

183.7 m 107.7% 
283.4 m 102.8% 
400.5 m 100.4% 


The Company’s vastly expanded base in Can- 
ada, now twice that of the nearest private com- 
petitor, has brought with it a greater awareness 
of corporate responsibilities towards the society 
on which its leading position is based, and to- 
wards the policyholder and the consumer gener- 
ally. The Consumer Information service, intro- 
duced in Toronto two years ago and which in 
that city alone handled over 65,000 enquiries and 
follow-up calls in 1976, was expanded into all 
branch and district offices to the extent locally 
necessary during that year. The Royal-Aide 
(“ombudsman”) programme was established and 
gradually made available (into 1977) through- 
out the country. Work was begun during the year 
on the new “simple language” Homeowner’s pol- 
icy, the first of its kind in Canada for this popular 
form. All these developments are cost factors not 
traditionally faced by an insurer, but which the 
Royal regards as essential measures for an indus- 
try leader to take, and which it proposes to extend 
in the years ahead by all practical and rewarding 
means. 


UNDERWRITING RESULTS 


(m=rillions) 


During 1976, Royal again recorded a year of 
substantial growth. Net written premiums con- 
tinued to advance sharply, reaching $400.5m — 
up 41.3% over 1975. Once again, more than half 
of this increase was accounted for by higher prices 
and values. 

The underwriting loss was $6.6m compared 
with $11.4m in 1975, and the operating ratio fell 
to 100.4 (102.8 in 1975); the-earned loss ratio 
improved 2.7 points to 69.8, whilst the expense 
ratio was 0.2 higher at 30.6. Our corporate objec- 
tive for the year was attained as a result of a 


ABOVE: President Alan A. Horsford. BELOW: Senior 
Vice-President William Campbell. OVERLEAF, TOP: 
Vice-Presidents Peter M. Shepherd (left) and Vernon G. 
Lamberton. 
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better-than-expected improvement in the loss 
ratio, but the lack of progress in reducing the 


Net 
Written 
Premiums 


REGION 


Atlantic Provinces 

~ Quebec 

Ontario (except Northwestern Ontario) 
Mid-West Canada (incl. N.W. Ontario) 
British Columbia & Yukon .__ 
Unallocated by Territory 


expense ratio was a disappointment. 
The regional results were as follows: 


RATIOS 


Written 
Expense 


Earned 
Losses 


Operating 
1976 IOS 


% % % %o 
72.8 3o Il 105.9 DT A8 


Ow BQ) 100.2 106.2 
71.4 DS) ah 100.6 D1 
56.4 33.4 89.8 1OS.2 
HAD 41.0 13.5) IES 
69.6 28.3 ND) 27) 


69.8 30.6 100.4 102.8 


(The Expense Ratio of 30.6% comprises 16.2% for 
Agents’ Commissions, 3.2% for Premium taxes and fees 
and 11.2% for Company expenses. ) 


The underlying experience in the Atlantic Pro- 
vinces continued to be reasonably satisfactory and 
the marked deterioration in the operating ratio 
was due almost entirely to the February wind- 
storm in New Brunswick and Nova Scotia, which 
resulted in a net loss of over $3.5m. 


Arrangements were made early in the year to 
terminate the writing of business of local agents 
through intermediary General Agents in the Prov- 
inces of New Brunswick and Nova Scotia, so that 
within the next year or so the bulk of our business 
in these provinces will be handled directly be- 
tween local agents and our branch offices in 
Saint John and Halifax. We are optimistic that 
this will achieve some meaningful economies of 
operation. 

Quebec produced a much-improved result, 
partly attributable to vigorous housecleaning of 
the portfolio, whilst Ontario continued to be a 


stable and satisfactory market. It was gratifying to 
see that in these two provinces, which together 
account for almost 72% of direct branch busi- 
ness, the expense ratios were 29.5 and 29.2 re- 
spectively. 

An extraordinarily favourable experience in 
the prosperous province of Alberta was respon- 
sible for the very low operating ratio in mid-west 
Canada, where otherwise Manitoba and Saskat- 
chewan continued a severely restricted pattern of 
business in an unattractive political environment. 
Particular _a 1 i evelop- 
ment in Al € *s market share is 


smaller than fo nada as a le, and develop- 
ment in thatprovince is again specially emp: 


ment i is again specially empha- 
sized in the marketing plans for the current year. 

~ British Columbia produced another very dis- 
appointing result and clearly was still suffering 
from the trauma of losing the automobile busi- 


ness. At the end of the year plans were completed 
to make a start of competing with the provincial 
government insurance corporation for the limited 
first party market offered by the Social Credit 
Government, as acknowledgement of their cam- 
paign promise to permit a return by the private 
companies. 

The unallocated account was almost all auto- 


1976 


mobile retrocessions from the Canadian residual 
market mechanism known as Facility, and the 
better result reflected the considerable improve- 
ment evidenced throughout the whole automobile 
market. 

The underwriting results for the major lines 
of business were: 


1975 


Written 


Premiums Result 


Operating 


Written 
Premiums 


Operating 


Ratio Result Ratio 


Personal $M $M 


Property (9.0) 
Automobile 6 


% $M $M % 


(2.5) 
(1.0) 


Total (8.4) 


(6.5) 


Commercial 


Property GIES 
Automobile 84.8 
Casualty 42.9 
Boiler & Machinery WS 
Marine & Aviation Zell 


( 2) OOK 
V7.3 58.3 Gl) 102.8 
HSI By70), (2.6) 106.8 
86.4 4.3 ( i) 98.6 
109.7 Wee) 4 85.9 


87.7 45.7 


Total 199.8 


97.4 142.6 (4.9) 101.8 


GRAND TOTAL 400.5 


100.4 283.4 (11.4) 102.8 


PERSONAL LINES 


Another poor year for residential property busi- 
ness was inevitable in view of the delay in imple- 
menting the 1976 price revisions caused by the 
introduction of pre-notification requirements by 


(The 1975 table does not compare precisely with that 
shown in Report of Operations 1975, due to a recalcula- 
tion of Earned Premiums using monthly rather than 
annual fractions. ) 


the Anti-Inflation Board, but it was made much 
worse by a higher-than-expected frequency of 
large losses and unusually heavy weather losses in 
the Maritimes and in the Toronto region. The 
price increase was finally introduced for new 

(Continued on page 6) 
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Highlights of 1976 


OPERATIONS 
Excluding overseas business under the control of eds in $7000) 
the Canadian Management 1976 1975 


Net Written Premiums EET. Pe Tera. oe hc ery erie USADOS SOS $283,404 


Net Premiums Earned $366,782 $251,827 
Losses, Claims and Adjustment Expenses 250,206 176,700 


General Expenses (including Commission and Taxes other than 
Income Taxes) ..... Se eee cS Oe 123, 205 86,541 


Underwriting Deficit #5 «ik i Seen 6,629 11,414 
Investment Income (after Expenses) | 25,238 18,763 


Netbrotitubetoremlaxcs tants is ER ee, AOLOSROOO 8 1,349 
ASSETS AND LIABILITIES 


Including overseas business under the control of 
the Canadian Management 


Assets 


_Cash . ee ere ee : oon» IO,S21 $ 10,148 
ae 234,639 176,974 


* Preferred Stocks ee 


*Common Stocks 


*Mortgage Loans on Real Estate _ 

*Companies Premises (less Depreciation) 
Agents Balances (not over 90 days due) 
All Other Assets .. eee, 


Liabilities 


Losses under Adjustment 


MMe 
80,723 
24,879 

LZ, 
2,307) 
18,947 


+t $456,625 


PIB 2ST 


19,610 
13,199 
7,441 
L371) 
50,071 
222233 


$351,632 


$138,784 
106,476 


Unearned Premiums and other Policy Reserves Pc ae eae 132552 
All Other Liabilities (including Contingency Reserves) oe 32,202 27,348 
Surplus to Policyholders December 31 . ieee. 91,634 79,024 


+ $456,625 $351,632 


*At values quoted in Annual Returns to De- +Market values at December 31, 1976 exceeded 
partment of Insurance, Ottawa values quoted in Annual Returns in aggregate 
by $8,234. 


SUMMARY OF INVESTMENT PORTFOLIO 


BONDS 


Government of Canada and Guarantees 
Provincial and Guarantees . 
Municipalities and Schools . 
Corporations... 

Other (U.K. Deposits) 


PREFERRED STOCKS .. 
COMMON STOCKS 

SHORT TERM SECURITIES .. 
N.H.A. MORTGAGES | 


Investment income rose to $25.2 million in 
1976, an increase of about 35% over the previous 
year. Much of this improvement was due to the 
substantial growth in cash flow from insurance 
operations. Relatively high interest rates during 
the first nine months and an investment policy 
favouring fixed income securities over equities 
were contributing factors. The rate of return on 
invested assets (calculated on average book values 
and adjusted for realized capital gains/losses) 
equalled 7.23% 


The government accepted value of the portfolio 
increased by $88 million to over $355 million re- 
flecting the higher cash flow as well as a worth- 
while improvement in the values of fixed interest 
securities during the last quarter of the year. Com- 
mon share values improved only slightly. 

Bond trading activity to improve income and/or 
shorten term continued throughout 1976. As a 
result, and with new bond investments generally 
avoiding long maturities, the weighted average 
term of the bond portfolio shortened by a little 


TOTAL BONDS 


Government Accepted Values 
(Expressed in $’000) 
1976 


% Lisi 
34,175 
17,746 

ZZ BSS) 


186,118 128.008 


12292 
90,759 
36,484 


$267,543 


over 4 years to 7 years and 4 months. In the pre- 
ferred stock sector of the portfolio, advantage was 
taken of a more active market, to reduce holdings: 
of so-called “straight” or “perpetual” preferreds, 
and add to holdings with redemption options or 
large mandatory sinking and/or purchase funds 
limiting terms. In view of generally unsettled com- 
mon stock market conditions, additions to com- 
mon share holdings were relatively modest and 
largely confined to higher yielding utility type 
stocks. The aggregate government accepted value 
of common stocks held at year-end equalled 
27.2% of invested assets (compared with 33.8% 
at year-end 1975). 


Preservation of corporate surplus continued to 
be the dominant factor influencing investment 
policy. As a result, investment transactions re- 
flected a conservative approach emphasizing qual- 
ity and marketability and generally avoiding very 
long term fixed interest securities. Investment 
policy for 1977 calls for “more of the same”. 
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business on Ist April and for renewals on 1st 
May. 

Personal automobile business ran exception- 
ally well in 1976, benefitting from lower speed 
limits, compulsory seatbelt legislation in Ontario 
and Quebec, lower total exposure due to the 
higher cost of gasoline and the impact of the coun- 
try’s economic slowdown. In several instances, 
too, provincial governments at last seemed to 
recognize that they had an important contribution 
to make towards containing the cost of automobile 
accidents and thereby to the cost of protection 
against them. A substantial price increase was in- 
troduced in July and, for the most part, negotia- 
tions with the newly-established Rate Review 
Boards were concluded satisfactorily. In New- 
foundland, however, the Board arbitrarily de- 
cided on a maximum of 8% compared with more 
than 20% being sought by many companies. In 
view of our substantial market share, a special 
team was sent to the province to secure a reversal 
of the Board’s decision and, after prolonged nego- 
tiations over several weeks, a more appropriate 
increase of 19% was granted. 


COMMERCIAL LINES 


Continued insistence on realistic pricing and 
adequate insurance-to-value, combined with the 
good fortune of a year of relatively few industrial 
losses, produced a very satisfactory result for 
commercial property business, even after absorb- 
ing net losses of approximately $1m for the Mari- 
times’ windstorm. 


The commercial automobile account benefitted 
both from improved fleet rating techniques, 
which properly recognized the impact of infla- 
tion on long outstanding claims, and also from 
increased activity on the part of our Fleet Safety 
Department. In addition, the rate of increase in 
average loss costs showed some moderation. 


The non-liability components of the Casualty 
portfolio produced an underwriting profit of 
$0.7m on premiums of $10.6m despite a sub- 


stantial fidelity bond loss of $0.5m net. The 
liability results remained disappointing, with an 
underwriting loss of $6.4m on premiums of 
$32.3m; the long-tail nature of this class makes 
a rapid turn-around difficult to achieve. The in- 
crease in Casualty premiums recorded in 1976 
was due almost entirely to higher prices for exist- 
ing business. 


Effective 1st July, we assumed the Boiler & 
Machinery portfolio of the General Accident 
Assurance Company of Canada estimated at 
$1.6m, together with some but not all of the staff 
directly involved; this imposed an increased work- 
load on our existing organization, but despite this, 
the absorption of the portfolio proceeded satis- 
factorily alongside the continued development of 
our own business. The total account produced a 
profit of $0.5m. We are still seeking to strengthen 
our technical resources so that we can further 
expand our share of the market for boiler and 
machinery business. 


Slower economic activity and very competitive 
market conditions made it difficult to achieve as 
much profitable growth in the Marine portfolio 
as planned. The underwriting deficit of $0.3m in- 
cluded provision for a substantial loss in West 
Africa. 


GENERAL 


The rate of inflation moderated somewhat in 
1976 and the industry benefitted from this more 
moderate pace of inflation, whilst, at the same 
time, there was a considerable improvement in 
the underlying underwriting conditions for most 
lines of business. Market shortages were still evi- 
dent in some parts of the country but, generally, 
the improvement in underwriting that began in 
1975 gathered momentum. The industry-wide 
property-casualty underwriting result in 1976 was 
approximately break-even, and while this under- 
lines the fact that the industry still has a consid- 
erable journey ahead of it in its return to improv- 
ed market conditions, the result nevertheless rep- 
resents a solid advance from the underwriting 


losses of $142m in 1975 and $299m in 1974. It 
is worth noting that towards the end of last year 
there were signs that the generally better environ- 
ment was not unexpectedly producing greater 
competition for available business. 


A continuing problem for the industry was its 
failure to reach a satisfactory accommodation 
with the federal Anti-Inflation Board. The Board’s 
restraints on companies are related to base per- 
iods of either 1970/74 or 1975 alone, which 
were, of course, years of very depressed results 
for property-casualty companies. After much 
representation, some recognition of these special 
circumstances was achieved, but it was inadequate 
and ungenerous in comparison with that granted 
to other financial institutions. 


In May, 1976, the Ontario Legislature approv- 
ed terms of reference for its all-party Select Com- 
mittee on Company Law to conduct an extensive 
enquiry into all aspects of the insurance industry, 
both General and Life. The Committee began its 
work almost immediately and concentrated, to 
no-one’s surprise, on automobile insurance. An 
interim report contained a number of constructive 
recommendations to which the companies should 
be able to respond satisfactorily. 


The immediate implications for the Royal of 
the election on November 15th of a Parti Oué- 
bécois Government were both general and spe- 
cific. The whole thrust of the new administration 
is to assert the primacy of the French-Canadian 
and the French language within the political, 
social and business life of the province. Such a 
movement had been anticipated by the Royal 
for some time, and various organizational changes 
were made to respond properly to the needs of 
the 700 French-speaking members of the staff. 

The specific concern for the Royal and most 
property-casualty companies was a campaign 
pledge by the new government to introduce a 
public system of automobile insurance. The in- 
dustry is still uncertain what will eventually be 
legislated, but a ministerial Green Paper recently 
published proposes that the basic bodily injury 
covers should be provided by the government in 


a no-fault context, whilst the property damage 
covers should be left entirely with the private 
sector. 

Whilst it remains difficult to find any satisfac- 
tory justification for government intervention in 
the direct handling of insurance the proposals be- 
fore the public now appear to be less unreason- 
able than those introduced in other provinces. 


EXPENSE RATIO 


The expense ratio was 30.6% compared with 
30.4% in 1975, in spite of some savings in 
acquisition cost referred to earlier. Taxes and 
licence fees, included in the foregoing, increased 
from 2.3% to 3.2% as a consequence of the On- 
tario Government’s decision to raise the premium 
tax from 2% to 3%. Company expenses remained 
unchanged at 11.2%, with savings in some direc- 
tions being offset by heavy expenditures arising 
from branch expansion, re-organization and re- 
furnishing. 


ORGANIZATION AND STAFF 


Domestication of all business written in Canada 
was effected on March 1, 1976 by the withdrawal 
of the branches of the British companies of the 
Group from Canada and the transfer of their 
assets and liabilities to six Canadian insurance 
operating companies owned by Roins Holding 
Ltd. Arrangements were subsequently begun to 
windup the Imperial Guarantee & Accident, the 
Hudson Bay and the Globe Indemnity Company 
thus leaving the Royal Insurance Company of 
Canada, Western Assurance and Compagnie 
d’Assurance du Québec as the operational insur- 


ance companies. : Te. 
At the year end, a major re-organization of our 


substantial business in the Toronto Metropolitan 
area was completed with the establishment of a 
downtown commercial lines Underwriting Centre 
and three suburban personal lines branches; also, 
new branches were opened in Barrie and 
Edmonton. 

With the continuing strong inflow of new busi- 


ness, staff numbers increased from 2,746 (1.011 
male and 1,735 female) at 31st December, 1975 
to 3,298 (1,148 male and 2,150 female) at 31st 
December, 1976. Staff salaries fell again as a 
percentage of premiums written from 9.0% to 
8.7%. 

During the year, the first Staff Conference was 
held; a comprehensive management development 
programme was introduced; a start was made on 
supervisory training and 41 technical courses 
were held for 942 people. 

During the year, a leading firm of personnel 
and employee benefit consultants carried out a 
review of pensions, group life and associated 
plans; revised arrangements are now being intro- 
duced after consideration of their recommenda- 
tions. 

Planning and budgeting resources were further 
enhanced during the year and a major study of 
future data processing activities was completed. 


OUTLOOK 


It is difficult to foresee the full effect of im- 
proved market conditions and a return of under- 
writing profitability in most classes of business. 
Certainly, there are signs of much more competi- 
tive pricing and this will develop further, but 
there remain the major uncertainties created by 
the Anti-Inflation programme and the possible 
loss of some part of the automobile business in 
the Province of Quebec. 

For our part, after two years of very strong 
growth, the emphasis is on consolidation and in- 
creased efficiency. The operating programme 
adopted for the year early in 1977 provided for 
net written premiums to increase by 29% to 
$518m; the earned loss ratio is expected to be 
held at 70%, and the expense ratio to be reduced 
to 29.7% for an operating ratio of 99.7 (100.4 
in 1976), equivalent to an underwriting loss of 
between $4m and $5m. Investment income is 
expected to increase from $25m to $34m. 
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Alan A. Horsford 
June, 1977 President 


OFFICES IN CANADA 


HEAD OFFICE 


40 Scott Street, Toronto, Ontario M5E 1L5 
Telephone (416) 368-6011 — Telex 06524124 


Executive Office (Quebec) 


Suite 2224, Place Victoria 

P.O. Box 309, Tour de la Bourse, 

Montreal, Quebec H4Z 1H5 

Telephone (514) 875-2350 — Telex 0126185 


BRANCHES, DISTRICT OFFICES 
& SERVICE OFFICES 


HALIFAX, N.S.: Suites 200 & 300 Cogswell Tower, 
Scotia Square, P.O. Box 2050 B3J 3B6 

Telephone (902) 422-1601 — Telex 019 21815 

J. A. Ferguson, Manager 


Sydney, NS.: Suite 416, Sydney Civic Centre 
320 Esplanade Street, P.O. Box 1253 BIP 6J9 
Telephone (902) 539-8610 — Telex 019 35119 
C. Reid, Staff Adjuster 


St. John’s, Nfld.: 74 O'Leary Ave. 

P.O. Box 8244 A1B 3N4 

Telephone (709) 722-5781 — Telex 016 4603 
K. A. McDonald, Marketing Representative 


SAINT JOHN, N.B.: 1 Brunswick Square 
15th Floor, P.O. Box 1700 E2L 4K6 
Telephone (506) 652-1500 — Telex 014 47213 
A.J. Frain, Manager 


Moncton, N.B.: 100 Cameron Street 

P.O. Box 1073 E1C 8P2 

Telephone (506) 854-2636 — Telex 014 2870 
E. Berube, Staff Adjuster 


QUEBEC, P.Q.: 1170 Chemin St. Louis 

P.O. Box 3399 G1IK 6Z4 

Telephone (418) 681-7811 — Telex 051 2268 
R. Belair, Manager 


Chicoutimi: 475 rue des Champs Elysees 

C.P. 580 G7H 5C9 

Telephone (418) 549-0257 — Telex 051 36215 
P. Cormier, District Manager 

Rimouski: 84 rue St-Germain est 

P.O. Box 110 GSL 7B7 

Telephone (418) 724-4446 — Telex 051 86321 
R. Lavoie, District Manager 
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MONTREAL METRO: Suite 201 Place Victoria 
P.O. Box 309, Stock Exchange Tower H4Z 1H5 
Telephone (514) 875-2350 — Telex 055 61109 

J. R. Daigle, Manager 


MONTREAL REGION: Suite 1100 Place Victoria 


P.O. Box 295, Stock Exchange Tower H4Z 1K5 
Telephone (514) 879-1833 — Telex 055 61109 
P. Chicoine, Manager 

Sherbrooke: 25 Wellington St. N. 

Suite 706 J1H S5B1 

Telephone (819) 565-1114 

A. Viau, Staff Adjuster 


Three Rivers: 1350 rue Royale 

P.O. Box 1510 G9A 5L6 

Telephone (819) 379-2751 — Telex 05 837189 
J. C. Bolduc, District Manager 


Val D’Or: 1004-3e Avenue 
C.P. 816 JOP 4P8 ' 

Telephone (819) 825-2872 
J. G. Houle, Staff Adjuster 


HAMILTON, ONT.: Suite 700, Stelco Tower 
100 King St. West 

P.O. Box 2008 L8N 3R8 

Telephone (416) 528-9821 

G. T. Aylward, Manager 


St. Catherines: 205 King Street 
P.O. Box 1117 L2R 7A3 
Telephone (416) 685-1531 

J. M. Sullivan, District Manager 


Guelph: Bank of Nova Scotia Bldg. 
89 Wyndham St. North N1H 4E9 
Telephone: (519) 824-9700 

W. Pearson, Staff Adjuster 


LONDON, ONT.: Suite 800 Canada Trust Tower 
City Centre, 275 Dundas St. 

P.O. Box 2640, Terminal ‘A’ N6A 4G9 
Telephone (519) 434-5721 — Telex 06 47539 
K. J. Hodkinson, Manager 

Sarnia: 194 George Street 

P.O. Box 2438 N7T 2M7 

Telephone (519) 336-0550 

D. Storms, Staff Adjuster 

Windsor: 875 Ouellette Ave. 

P.O. Box 1239 N9A 6P8 

Telephone (519) 258-2515 — Telex 06 477668 
T. E. Whitehead, District Manager 
OTTAWA, ONT.: Suite 200, Killeany Place 
460 O’Connor St. K1S 5H5 

Telephone (613) 236-0501 — Telex 053 4215 
T. W. Read, Manager 

Belleville: 217 North Front St. K8P 3C3 
Telephone: (613) 968-3479 

C. Fleury, Staff Adjuster 


Offices in Canada (cont'd. ) 


Brockville: Equity Bldg. 61 King St. E. K6V 1B2 
Telephone (613) 342-8767 
D. Johnston, Staff Adjuster 


Cornwall: 113A Second St. E., Suite 5 
P.O. Box 1194 K6H 5V3 

Telephone (613) 933-0133 

G. Gordon, Staff Adjuster 

Hull: 665 Boul. St. Joseph J8Y 4B3 
Telephone (819) 770-0440 

B. St. George, Marketing Representative 
Kingston: 797 Princess St. 

P.O. Box 1358 K7L 5C6 

Telephone: (613) 544-6990 — Telex 066 3205 
W. D. Hayman, District Manager 


SUDBURY, ONT.: 128 Larch St., Royal Ins. Tower 


P.O. Box 300, Station ‘B’ P3E 4P2 
Telephone: (705) 673-6761 
J. E. McNeil, Manager 


North Bay: 347 Sherbrooke St., 4th Flr. 
P.O. Box 1138 PIB 8K4 

Telephone (705) 474-2040 

C. Lee, Staff Adjuster 


Sault Ste. Marie: Suite 102, The Soo Centre 
123 March St. P6A 2Z5 

Telephone (705) 254-7334 

W. Dempsey, Staff Adjuster 


Timmins: 94 Pine Street South P4N 2K2 
Telephone (705) 264-2331 
R. Guillemette, Staff Adjuster 


BARRIE: 80 Bell Farm Road 
P.O. Box 343 L4M 4T5 
Telephone (705) 728-6151 

P. E. Bellinger, Manager 


Oshawa: 200 Bond Street West L1J 2L7 
Telephone (416) 576-0721 
D. R. White, District Manager 


Peterborough: 305 Stewart Street K9J 7H7 
Telephone (705) 748-3150 
H. G. Murphy, Marketing Representative 


TORONTO COMMERCIAL: One, First Canadian 


Place, Suites 1400 & 1300 M5X 1B7 
Telephone (416) 869-1800 — Telex 06 217782 
W.C. Symons, Manager 


TORONTO EAST: 2 Lansing Sq., Suite 800 
Willowdale M2J 4P8 

Telephone (416) 494-1605 

F. Ferries, Manager 


TORONTO NORTH: Yonge Eglinton Centre 
2300 Yonge Street M4P 2W9 

Telephone (416) 482-3270 

E. W. G. Chick, Manager 


TORONTO WEST: 302 The East Mall 
Islington M9B 6C9 

Telephone (416) 239-1261 

D. F. Spence, Manager 


WINNIPEG: 52 Donald Street 

P.O. Box 726 R3C 2L3 

Telephone (204) 956-2730 — Telex 07 57598 
W. A. Lake, Manager 


Regina: 806 McCallum Hill Bldg. S4P 2G6 
Telephone (306) 527-6618 — Telex 071 2687 
P. Orton, Claims 

Saskatoon: Suite 1140, Avord Tower 

606 Spadina Cresc. E., P.O. Box 3050 S7K 3S9 
Telephone (306) 653-4151 — Telex 074-2712 
R.N. Peters, District Manager 


Thunder Bay: 7th Floor, Thunder Bay Hydro Bldg. 
34 Cumberland St. N., P.O. Box 3370 P7B 5J8 
Telephone (807) 344-5781 

A.C. Watson, District Manager 


CALGARY: 1401 The Norcen Tower 
715-Sth Ave. S.W. T2P 2X6 

Telephone (403) 262-2171 — Telex 03 824578 
G. L. Tunnicliffe, Manager 


Lethbridge: 217 Professional Building 
740-4th Avenue S. T1J ON9 
Telephone (403) 328-7933 

S. J. Ross, Marketing Representative 


Red Deer: 5009A Gaetz Ave. T4N 4B2 
Telephone (403) 343-7778 
R. Turner, Marketing Representative 


EDMONTON: 1401 Edmonton Centre 
Toronto-Dominion Tower T5J 2G1 
Telephone: (403) 426-3530 — Telex 037 2236 
H. West, Manager 


VANCOUVER: Suite 1073 Bentall Centre No. 3 
595 Burrard St., P.O. Box 49164 V7X 1L9 
Telephone (604) 684-8111 — Telex 04508710 

F. J. King, Manager B.C. and Yukon 


Kamloops: No. 1, 352 Seymour St. 
P.O. Box 83 V2C 5K3 

Telephone (604) 372-7932 
J. W. Sankey, Marketing Representative 


Prince George: Suite 220, 320 Vancouver St. 
V2L 4V6 

Telephone (604) 564-8761 

J. Blonde, Marketing Representative 


Victoria: 846 Broughton St. 

P.O. Box 280 V8W 2N2 

Telephone (604) 385-9777 — Telex 044 8113 
C. B. Miller, Marketing Representative 


